ED STATES DOING GREATEST
. EXPORT BUSINESS IN HISTORY

ent Yearly Basis Is $3,500,000,000— Bethlehem Steel

* Led Specialties in Stock Market by

' Advancing Nearly 39 Points

" Pigu

NEW YORK

Det. 20,

of tha forsign trade of the United States have always had & large

on the stovk market and Investment conitions, but they are of very

I mors importince &t the moment than they have been at ally time in the |
Thus the business done
In watched with n greal deal of interest by every one.

Cof the country

| sonitinue to do more.

by
Wea

Americans with

nations
are dolng

business thut we hiave over done, and the indication is that we
The war has played a very Important part In the

lopment of our forelgn trade, It s true, but business men in this country
BVS been gradually reaching out to extend thelr different lines of trade

week the Department of Commerce [ssues fgures of axportsa and Im- |

of the country, and they Invariably show heavy increases In outgolng busi-

. while the Incoming falls off.

Laxt week, for Instance, the exports totaled

863 and the Imports $20.782.065, which gives n favorable trade balance of

balance of trade more than §2,000,00

must be given to the
d Ia again becoming large.

fact

HYL.OON

hat

i The yearly rate of exporis are on the basis of $3.500,000,000 and

It & true that a large amount of
Outgoing business represents the exports of war munitions, but, then, con-

the movement of wheat and

cotion

For the moment a setback of some force In under way in the stock market

whole list is down a point or two, with Steel In the load
ir, In described as reactlonary rather than woeak,

pad on each recession.

The
Excellent support has
There {2 no sign of extreme weakness anywhere

market,

‘he pace of the advance In the last few days has plainly been very rapld even
B A community which has become thoroughly used to the charncteristies

R war market. The rise in Steel

was quite & rémuarkable

performance,

Biesl In the last few days has been responsible for & much larger volume
BE the daily total of business than has been the case for some time
Ehe Btreet Itself s concerned the activity and strength found n specific explana-
In the approach of the day for the publication of the guarterly earnings

*h will be made next week

"oy

Btreet sentiment in regard to the
illustrated by the report going from mouth to mouth that the corporation is
at the rate of no less than 25 per cent. on the common stock

slock may

Bo far as

be

Hut the

strength of the position of this issue Is the attitude of the general publie
is revealed In the present price level,
The market for Steel, becauss of the vast amount of the stock outstand-
always bears a close relation to the sentiment of the outaide public. It is
ubtful whether the outside publlc has any really tangible ldea In regard
the amount of business being done by the Steel Corporation.

(iem, It Is obvious that the general public has no desire to sell Its Stesl.
contrary, it is buring It continuously at constantly higher prices,
P blic, If it has anything in mind, is speculnting blindly on the general out-

for the corporation and the coun
L

-__ﬂl_vu'h. market was Irregular today,

try.

It was sal

Neverthe-
On
The

Asnide from the war specialties, gome of which scored sharp advances, the
Bethiehem Steel bounded up to o new high
of 630, up 35% points from the Annl of yesterday.

1 that the

pany s now shipping shells at the rate of 20,000 a diay, and this will soon
increased to 26,000, Orders booked now are understood to total $300,000,000, of

Bich the profit to the company will be about §100,000.000

over 8% points,

Crucible

Steel was

For the most part the rallrond shares were lower, while

copperas showed fractional strength. The closing wuas irregular.

Talk of Mergers of Sugar Companies

There was considerable talk in Wall street today

that promoters n

to meérge sugar-producing propertie= In Porto Rico and Cuba.

the gosaip has it, was the union of the South Porto Rico Buge

Guantanamo Sugar Company.

companies would be taken over later,

m was also sald to be interested.

" Horace Havemeyer, whose family has always been known
i the latter company, has acquired an Interest in the South P

re making
The first

Ar Company and
It was said that If this deal went through
The American Sugar Refining Com-

Color was lent to this by tha fact that

to be

Interested

orto Rivo Sugar

' GRAINS DECLINED;

ARRIVALS LARGE |

pod Weather and Easier Out-
side Markets Factors in
Reaction

I CHICAGO, Oct. 89 _After opening with
4 i:'* eomparing favorably with yesters
3 ¥'% closing quotations, the grain mar-
- today assumed an casler tone in sym-
L pathy with the luck of strength shown
By outside markets. A favorable wenther
‘ showing conditions clear and season-
) in the principal grain-growing dis-
k- and a continuity of Increased ar-
‘sivals in the Northwest, were other fac-
L tors In keeping back an upward move-
1 In the early hours
& Throughout the afternoon the tone re-
S mained depressed und the close showed
- of nearly two cents from Tues-
£ day's Anal levels,
Bulls appear satisfled with the reac-
E tion of the last few days and say that It
‘ % 10 strengthen the market, The buy-
plde 1 advocated by mome on the
L A rumor prevailed that the
plan Government has announced that
oountry will require 50000 more
this year than last. The sltuation
i the Balkans ls also oxpected to Improve
forelgn demand, which has been far
from satisfactory, as Cunadian wheat ap-
Pears (o have the majority call.
s reported totaled 760,000 bushels
t, chiefly Manitobas and durums;
bushels of oats and 0,000 bushels
of rye. Chicago cash houses sold 10,000
b of wheat, 0,00 bushels of corn
and 0,000 bushels of oats, of which 2%0,-
@80 bushels wera for seaboard delivery.
rpool was quiet, with lght arrivals
ot any adverse reports. Bpot and
continued irregular.
futures manged as follows:
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BRITAIN'S DEFICIT
$6,000,000,000 AND

LEAPING UPWARD

Expert Estimates Figures |

Will Be Increased to
$7,000,000,000 Next Year

WHY CARSON RESIGNED

By FRANCIS W. HIRST

FAlter The Kconomist, London
Kpecial Cabie to the Kvewing Ledger,

LUNDON, Oct. M.<The deficlt for the
currént financial year I8 more than &£1,-
200,000,000 ($6,000,000,000), and It la estimated
that the deficit for the next financlal year,
starting next April will be more than £1,-
400,000,000 (§7,000,000,000), supposing the war
to continue on its pressnt Increasinig soale

To say ihat thess muma will hava to
bs borrowed malnly at homes does not
mike the problem any easlar to wolve,
but rather makes It more diMcult In
hir sensationnl speech last wook the Hon
E. 8 Montagu, representing the official
Treasury view, declared all people of the
United Kingdom must surrender half thelr
income Lo the Etinte, #ther In loans or In
taxen. Very rich men are already sur-
rendering one-<third of thelr income In
taxes, but It ia clear that the emall wage-
earners cannol spare much without a
loss of eMclency In production.

Lord Kitchener reallzes the importance
of malutaining the Industrial output;
henes the new recrulting activities of the
Government are more sclentific than the
Iast, and proceeds on the theory that the
single man can be sparesd from ahop-
keeping and the luxury tradeées. The best
economists hoid that we must rely mainly
upon: economy, and that If the army In
enlargeda the support of our allles fnan-
clally and Industrinlly must be correa-
pondingly diminished.

The Treasury has estimated, as I men-
tloned Inst weok, that Great Britain s
supporting 3,000,000 forelgn soldiers as well
na ours own 5,000,000, These financial con-
slderations constitute undoubtedly, from
the Cuablinet's point of view, the chief
obstacle to conseription.

Bir Edward Carson's reaignation ls con-
nected with both Ulster and the Balkan
cxpedition. He refuses his coneent to
conseription If It
of Treland, becavses that would be a step
toward Home Rule

The milltary argument against the new
expedition Is the cost of transport. Un-
doubtedly opinlon is much divided as to
the advisabllity of the step, but 1 see
a growing perception of the fact. that
henceforth the Government's main con-
sideration in poliey will be finance, be-
cause we are the bankers and the pro-

viders to the allled combination, and must |

therefore avold commitments that could
imperil our gold standard or ths stability
of our commercial position.

Stock Hxochange business |s very small,
but the war loan, Americans, Japanese
and Mexicans are very firm, and money
remains abundant.

Financial Briefs

’
Regular dividend on Reading first pre-
ferred stock.

Syme wide changes In pricea of stocks
were made at the auction sale of securi-
tles today, Aldine Trust Company
shares andvanced 1% from the last pre-
vious sale, Keystone Watch Case ¥,
Pennsvivania Fire !nsurance 8, Farmers
and Mechanies' Natlionnl Bank 2, Thir-
teenth and Fifteenth BStreeta Passenger
Rallway dropped %%, Bpruce and Pine
Btreets Pampenger Rallway § and Bergner
& Engel Brewing Company 9.

A movement Is on fool to have the
Union Traction Company make its dlvl-
dend payments quarterly Instead of pemi-
annually

The Lehigh Valley Rallroad directors,
nt thelr regulnr monthly mesting today,
transacted routine business

H, R. Hond and F. D. Porter were
clected directors of the General Ordnance
Company,

Cluelt, Peabody & Co. controlling Inter-
ests have sold BOODD shares of the com-
pany's common stock to New York
Lbankers.

The New York banks gained §72,000 from
the Bubtreasury yesterday, and §5,447,000
eince last Friday,

Trading wan again active in Midvale
stock on the New York curb, The first
quotation was 93%, after which the price
rose to 954, Inter golng off Lo MILGHM. In
the afterncon the price was M5

The Minnequa plant of the Colorado
Fusel ang ITren Company, at Pueblo, has
recelved an orfBes for 20,000 tlons of shrap-
nel steel to be delivered at a Gulf port
for the French Government, The Minne-
qua plant Is also flling an order for 20, -
000 tons of wire and nails to Be shipped
to China.

Fancy Prices for Steel

_PITTEBURGH, Oct, 20,—A sale of 4000
tons of open-hearth Lilleta for rolling Into
large rounds for war purposes has besn
made at B0, Youngsmtown, agalnst §40
and §45 done n week or twio earlier, and
there are rumors that §65 could be' ob-
talned, The steel commanding these
fanty prices s not sspecially difficult te
manulacture, Involving an expenss of
only & very few dollars & ton above ordi-
nary soft stoel, apart from the reduction
of say ¥ per ocent. In weekly oulput, due
to the heavy cropping of ingots required

NEW YORK BUTTER AND EGGS
NEW YORK. Oct .-BUTTER.
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I Total sales 202,207 shares, compared with
40,808 shnres yesterduy: thos far (his week
| 1004 shares; same period lnst week 98,077
shares,
HONDA.
Lant prev
sale. High. Low. Close
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Totnl sales BI83 665, compared with EAA.
BA4 yesterday; thus far this week S$280,80%;
same period last week S242 304,

|| Local Bid and Asked
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NEW YORK COFFEE MARKET
NEW YORK, Oct. 20 —~Further advances were
soored in the markel for cofles futures sarly
toduy. COp ssles of 200 bugs mt the epening
mivs of 2 to & polnts were whown, ’l{:dln;
wcuise mitlve during the remalning sesslon
with prices continuing upward.  They closed
7 to 10 points ahove vesorday's final.
Today'n Today's Yesterduy's
opening viose alome,
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LIVE STOCK QUOTATIONS
CHICAGO, Oct, 30 —~HOGH. <R -
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PUBLIC SALE IN PARTITION

Oct, 26, 1915, at 12 N ,
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DESPITE TF

Offered on Call as Low as 8 Per Cent.—Business Cone

tions Steadily Improving—Large Local Demang

for Philadel

Philadsiphin brokers recelved offars of
substantinl wmounts of money on call
at & per rent, today, To bBa mure, Ihess
wers characterized as apecial Arratike-
ments, but the wupply of funds at the
tow quotation was sald te be large. The
offfclal rates, Nowsver, remnined arcund
% per cent. to 4 per cent. That money
should be mo samy at & peried of the
year when the demmund is heavy and
rates ure apt to sdvance is attributed
to the new bmnking system and to the
af exporia Ovar
imports Fven the large expanson In
industrial activity, coming together with
an  unprecedented erop movement  and
violent wspeoulation on the Stoek Ex.
change, has falled to atiffen rates, and
the financinl district in now Inclined to
the bellef that money will' remain easy
through the balunce of the year

The announcement that the Lahigh Val-
loy haa to expend more than o0
on new squipment of virious kinds was
only another (llustration of the steadily«
expanding husiness of the country In
fact, the preaidént of the road, In giving
out the news, explained that such Wwa
the case. Incidentally it beeame Known
that the Immense order for ordnance and
aholls placed by the British Government
with the Midvale Stesl Company w?uld
require several vears to fll. Tha Nices
town plant Is now working two shifts
night and day on domestic ordera alone,
The stock was actively traded In by Phil-
ndeiphlans today, the orders being exe-
cuted on the New York Curb,

PBusiness was brisk on the Joeal ex-
change, with good demand for the va-
rlotn  steel lsnues, Brill, Pennsylvanin,
Philadelphin Electrle and Tonopah Bel-
mont
during the morping. There was quite a
Hittle trading loeally in American Car and
Foundry and American Locomotive,
Cramp Shipbullding fell 2% pol?u on
small offerings. Philadeiphla Electrie
mnds a new top price for the year when
it erossed 27 ; .

rocent activity at advancing prices
Innl’ehahdelphln Electrie has naturally

Priow changes were not very wids |

phia Eleetric |

piven rise to rummorn of resd
| the company's affatrs, bhuy f {:':,mw :
;-:::uy to nole! the stendy fpn ', .
ire prospects of the
eral husiness Lo aemm?mf::nz..
provement. Kven without any (e
the dividend or wstock Altritge
aharen yvisld a substantin) return e ¢
anotationa Bome of the sales today
Ubriyer B days” In the Inte i
Arill moved up rapidly a point ay g
to 67, ne agains. @4, last night's cloge,
]dm not hold the entire gain, ha

| PAYMENTS NEXT MONTH :
WILL TOTAL $228, 110048

| Investora Will Receive $16,4 :
More Than Last Year

The sum of BRI wi) b

by Investors next month in the fo
|d1vadl and interest. This ame
Junt BI6.650,621 above the pAYmente of
vember of Inkt year, Atveording tn
Journal of Commerce, dividends wil
| FUEEINOM mnd Interest $85 50,000,

The Alvkiend payments for the m
wiil be SLLIBO.GI2 Inrvger than in 1914 epl
the Interost $4,500, 000

COTTON

NEW YORK, Oct, 20 — Cotton
steady his morning, with prices 1
| higher ta | pointas lower, Con
raln was reported in the Eastern
| while In the West the weather wag
ally clear, with no sign of lowet Loms
ture. After the enll prices rallleg on |
buying, but the rise was shortlived §
the markot eased off again in the at
noon to a level from 11 o 18 points
st nighy,

-y
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Jangary ..
December

PHILADELPHIA MARKETS

GRAIN AND FLOUR

T hels.

WHEAT.~ Recelpty, 211,147  bus
lmnlu-l declined in sympathy “'"hmn
West and ru ‘qu?tulon- ar .
< Tec
santhern  red.  $1.1044
> 00 L A1 No
iu;al ), re-

The

the
et
No

; ateamer No, 2 ped,
A oredd, $1 OUTENETLTT Y _rr}rrlnl Al
Joetad 11, $1OMeN 1075,
CORN, —Recaipts, 1000 bushels, ;
ruleg steady, but trade was guiet. un|u:\|y:::=l
Car iote for local u'ur‘le_‘ nm to !w ntlon—
em No, 2 . TaWH Tilee, ; Western stenmer
woliow, F4VeG T58%c.; Western No, J )_clluv\,
oL TRy Helgware yellow, 1:",11.1-.;._ ¥
AT N n, ALIFL  busbels Jeman
o' Tt “:r{v;m:lru'e- wors wall imaintained.

The markel

was talr
Quatations: No, 2 u;-hl!-l-" "“52"'1
[ a4 No. # white, %5 INO,
::1:0' ‘:"“‘::‘: -‘"-nm;r‘e oaty, ol dee. . purified
te, grided, 42640, P s
MP'I,l‘ft.'!l—va] sts, 2485 hble. and 2,285,077
ibe. In packs here was Mitle demand, ul}-'l
prices. were weak. We ’!}unlr per 1M lh-,. in
wood—Winter clear, §85.20; aa;r stralght,
Ho20E6.40;: do., patent, LAH
!Im“?.u Jute u--k]a. $HE5.20; do.,  wtrad
jute mackn, $5.20M5.00; do., patent, -
wacks, §5,00006.75; spring, frst clonr, $4.005
5.10; do., wstraight, "..I G0N0, do,, _'smlenl.
$A.40q0.00; do,, favorite brands, #5 --ﬂ‘{iLZﬁ._
milly, chelee and fancy patent, $£5.7000
iy mille, regular grades—Winter, cleir,
. siralght, SOH.20Wb.40; do.. patent

[F i, 0oh,
FLOUR—Supplies were small and the
market ruted steady, but trade was qulst. Wa
quote at $5@0.20 per Lbl, as to quallty

PROVISIONS

There warx & (alr demand and
kinds were slighily higher,
the quottions: ity beei, In sets,
wnd  mar-dried, Wentern oot in
Eets, amoked, oty bheel 1!!_!']1:.!]_!'!
and tendern, smoked angd hir-drlr-i, a2,
Western beef, knuckles snd tenders, smoked,
2UMTTe.. baef hams, $RAN0; pork. fainily,
S04 23 hma. 8. P, cured, loose, 12%& V0,
te,, skinped, pone 12N&E1e ; do, do., smoked,
16 1% e, other hams, smoked, ety cured. as
to bramd and averago, 1.-'EI:lIu 3 hamr,
nobed. Western cured, 16W& 1l ; da.,
bonileas, 22¢.: plenle shoulders, B, F.
Inose, 12 do., saoked 14e.:  bellles, 1n
Wekle, sceording to avernge, loose, HILE e
yreakfast bacon. as tv brand and nVerage.
ity cuaed, 1760180, hieakfast bucon, West-
ven eured, 1T 18 lard, Western, refined,
tiarees, 110ge.: do., Ao, do,, tabe 11%e.: lard,
wre ey, kettle rondered, In tlarces, 110,
ard, pure clty, kettie rendered, in tubs, 11

REFINED SUGARS

REFINED ~The market ruled firm and 10
polnts higher. We quote extra fine granuluted,
W20 standard granolsted, 500¢.; powdered,
Affe. ;. confectioners’ A, B.1D0; soft gradens.

4404 S,
DAIRY PRODUCTS

BUTTER —Demand  wan  sufficlent
sorh  the limited receipts of fAne
prives of which ruled steady
tatione: Waestern solid-packed crenmery,
epesials, Mo.; axtras, Mo, extra Arsts,
Mo, s Aratn,  5@2T4e.0  seconds, 24 X
thirds, I2WSTIWe,. . nearby prinis, faney, i, ;
do., sverage extras, Ofle. L oda.,
e, do,. secends 0G0 Jobbing sales of
fancy printe, 04 50e,

EUd8. —~Cholce Tfresh oggn were sonrce and
A0¢, per camse higher. Fe quote ae follows:
Free cases, nearhy aextras, Mo, per dozen;
firsta, U0 #:\r standard case; nearby current
recedptn, §5 per case: Western sxtra frsts,
$0.30 per case; Arets, BA.70 per case; fancy pe-
Iect bbing at Jegas:,
e

r dogen,
CHEESE —Demand was good nnd the market
ruled very firm with supplles well under ron.
trol tlons:  New York, full-creatn,
fancy, new, 184#18c.. “specials’’ higher; do,,
do. ., lair t; ao0d, new, 15§10%c.: do., part
{

skipwn, Gl
POULTRY

LIVIE.—The market *uled steady under mod-
erate offerings, but tmide was quiel. Quols-
tlc;u. Fowlis, as o

rices of womo
Ful.h!\h‘lﬂl’ nre
wnoked
L P
24820

e nb-
Eooin,
Qun-
fancy

candled eggn were

#se and

" stock was In falr re-
maoderate oﬂcrin::_
by,

eelected,

.1 welghing i‘ﬂ-{ g aplece, 1040, ; .
1 s | aplece, 18%e, '1' ing N ﬁ:
1ig1kc; wolghing whder 8 1 plece.
18@18e. | fowin, loe-packel=Wertern, 41} lbw
and over aplece, 1o, do., smaller sines, 14y
the.t ald raosters, dry-pleksd. 13%e.; chickens
- Jerawy fanoy brollers, 24 . other nemrby
fancy hrollera, 22W34e.: eslamn | bro

First Mortgage R. R. Bonds
to yield 4.08% to 5.65%

wpot and Cetober, |

ol 150800,
ruml,*ﬁmm-,.

firsts, 7@ |

-
wolghing 142 1be aplecs, 10@Me.
Hlinols, farcy ) w ohicken
1bs. and over, 104 i northery
wWelghlng 24 e, IRST YT

| orn. welghing 4 Ihs. and ove

welghing 0800 1be.,

spring ducke. nearby,

:I;Plr!'.flul:_.gl}:mb-_ per fe, !
o 12 w. por dozen, $LIGGI.

|wnh;?\lﬂg N to 10 Tha, per .'1-.;'5.? g:'r. i

white, welghing & Ibe. per donem, 'X

::me -u-}xlhlru l?mlhl. por doren, §29H
ite, weighin T S |

10?.'-_ dark, |I.?m1.r!r:g; wmall lﬂd‘:“.

FRESH FRUITS

quinves of fine |
and n shade !ltmTr’.u}!‘I(
o gquiet, and plums and on
Quatations Appilon,
Jonathin, fancy,
fair 1o good, Wil Melntoah, 1
Gravenstein, BLT0EA.50; Twonty-ounce, 158
B2G: Northwestern Greaning. OHN; Wi
82 Wealthy, FLH0AD. Grimes
ﬁm", " If  River, $3.5083: Al

f i Summer  Ram :
20060, Smokohouse, $ s;mm

Apples and
falr request
of frult w
wers pasier,
Crab, §fn:

a
J) rinl, fa
. S2MMER;
in bulk,
per bush,
v « BIG; N
ork, Elbertn
Li fulr b0 good, 568N pew
basket—Fancy, The Hfl:
peirs, per bbl —8eck
don, $405: Reurre A'Anjou, §
o0, 1, SR0064: do., Ne. 2 B pra
v per d-lbh,  Bmaket—Deswipn
i 1 . 1ille.:  Concon
¢ York, per 20.ih
» per hox, §2
Hicn, ¥
per b, v
FLIDGE2: do.
‘i 1-I\1rm‘|J Bouthern, per
urrs, Irginka, Imson, per 9%
ng!ﬁr; plums, Kew York, per
a0Ar40c. ; plums, New York, per S-ih.
Bradshaw and Niagara, 1:-«'11*; e

v erate—Forio
Cape Cod,
crate.

cantal Calarad g
antaloupes, Calarads, fat '
do., do,, per standard u'::to. $1

VEGETABLES

The gotersl market wan quist and b

enly Quotntlone: Wh e -

avivania, per bushel—4n

Food,  00Rahe White

Lasket—No. 1 Howe, 406" .

varieties, JOf4le.; No, 2, 204035, Swest

toem,  Jersey. per hasket-

4 1HE20c.  Onlons, per 100

Cabbage. * dameastlc,

New York, par bunch, 1567

York, per 2-dosen crate. §$14/1

f-dowan crate, $1.2561.70

Ib, tasket, $1apd T
| Iy e .
I\ ~ I8

.
| .

poundnyestmen

AN ASSURED
INCOME

for

FUTURE YEARS

can be secured by pur-

chaging the high=-
grade American y
road bonds which we

are daily obtaining at
bargain prices from

abroad

Write for circular |
104, ’

| I'RMWR 2 (@

Suggestions
How to Inve
for both large and "
investors will be @
those who write for
Circular No. L-143,
A.B. Leach &

Investment Sec

115 South Fourth Bif
A lreasipi e




